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COTTON GETS T0 20C.,

. THEN CRASH COMES

Fast Drop Sends Price Down|*

&5 n Bale as Staple Is
Unloaded.

A NEW RALLY FOLLOWS

Market Is Strengthened and
Small Holders Are Weeded
Out at Heavy Losses,

Twenty eent cotion lnsted less than !

thot wany nilnutes on the New York
Cotton Kxohunge yesterday, Ar 2 o'clock
the marketr was mosing slong stendily
in apparentl: calm waters. At 2:15 @t

#truck an nnchurted rosk of llquidation
and for the vext thirty minutes chaos

reigned. The collapss was completa.

Thae quotations crashed down the Incline
that 1t had slowly climbed during the
last week, tumbling from 08 to 110
polnta, or mors than §i a bale from the

i price of the day.

& sudden drive produced & ecene
that har soldem had o parallel on the
Cotton Excharge. Selling orders aa If
released automatically from m hundred
sources at the same time struck the

markel. Drokers falrly fought to yne
lond. In n moment news of the crash
gprend over the Anancial district and
sach new telephone message hrought or-
ders to =« Similar scenes foatured the

cuntomers” roomes of g large number of

Louser,  The erash earvied down hun-

dareds of small holders, with heavy losses

by larger ones
The market was dua for Just such a

decline, as It was weak, overbought,

honeycombed with stop losn orders and
filled with many small speculators at-

tracted after the juotation passed the
18 cent murk  There was no part{cular

Bearish news to start the decline, It
wan Just u selllug hour.

Near thoe elose the market agaln
firmed up, New outslds buying ap-
peared and' tie rally carried the quota-
mhm‘k mbout 40 1o 45 points. At the

the mariet was characterized an
seady at the decline. The net loas was
3 to b puints,

Bullish snthuslasm was conslderably
erbed By the announcement of the Cot-
ton Exchange suthorities that all mem-
bera of the Clearing Mouse must deposit
marging of §7 a bale on their net open

trades, compared with $6 & bale, the

rule from the eond of August, and $1
prior to that thoe, That the market
has Leen greatly strengthened techni-
cally  there s Htthe doutit. Btock s
passing !nlo stronger hands,

The day opened with the May and
July deliveries pussing the 20 cent mark
for the first time since the clvil war.
Bulls bid the market up 26 to 80 points,
The ginning fleures wers considered
bullish, The National Ginners reported
T780,600 bales, while the Government s
estimate was 7,281,783, Thia hrourht a
iot uf uew buying. Liverpool calles
were lower than expected, but had little
effrct here

When the 20 cont mark was passed
Beavy reslizing caused a resction that
sent May down tn 1827 and Jarusry
back o 18,01 from 1080, Trading was
heavy on those declines. Frofits were
1Teraliy taken by satisfied longs  There

wae, too, a good deal of =elling for

Southern Interssts on open orders,

Each renction was followed by o fresh
influx of busine. The market showed
renewed firmness after sach decline, up
o the 2 o'olock crash, led Ly large
Western holders who have mpdns ennor.

moun profits and who wers apparentiy |

gisd to get out of the mark:t

Exports werg 26,850 bales for the

day and 1 540,825 for the sasason, com.
pared with 1 226,681 last season
Range of prlots, ™

are-
Open TMigh. Tow. Close dax
. 1020

ober...... 0 Wl W

November . . 1800 bl A
Derember ... 1954 605 I8W0 190730 1v W
JADUNY . ... W7 1w 15T InoeM 1903
February,. . ... . PPTS | 1 10
March....... e 180 1w R332 Qv
RRevhe v 1B 10
MY, . oiinnes 199 NN 1AW IR 18D
June v wures : 1905 i
July....... LB e ek 1BAAT 1EM0

Seplember. . 1780 118 1270 1703 178
Local apol market guiet and 3 pofats Iom’

at 10an for miaddiing upland; sales nl
outhern spot markets and sales:

alveston steady, unchanged, 18 %e; aales,

4.2 biales
NMew Orieans firm, 55 p.oup. Wike: (150
Mobile quiet, 12 o up, 1882
Savannah siesdy, 'y oup, teoc 04
Charleston firm. unchanged, 1a%e.
voi folk steady, S0 p. oup, 150 0 2088,
Altimare nominal, unchangd, 150
ugusia meady, & poupe, 33 3% 5508
smphis stemly unclhiangsd (4% @ 0000,
uston easy, unchanged, lax @ G500
ttle Heslt stemdy, 13 pooup. s s

PONT RECEIPTA AND STOCKR

laat  Last Vresent

Wednesdar Wik Year, Bk
@alveaton .. 176468 20470 240,420
New Orleans. 15,0m 1276 X
Mohile ... . L] e

. e L

1046 157

1.0 1,04

am el
@ Bt
1,050 | 1] h124
1] k1Y 4,97
) . 2 6a3
Tolals.... . 41im €2 1,180,851

INTERIOR RECEIFM'S BTOUKK,

N ] 4 ! 13, 763
&3‘;5;?. SRRt e
W lonie ... AT TAE Lam 10,374
Touston o, 12 Jné 12,9 =ean

Live | Cables Spot in good deriand | sales,
10,000 baiea:  speculation  wod  eaport, 1000

Ameriean, 800 mports, 10
000 wilddling wplend, 1V,
ateady. 17 tu
nnd unclan

. Atnerican, 14,

v of 21 1o X points

Oelols - Novemiser, 1108 ; danuary-Felirunry, |

1108, . Mareh April, 11 184 . May June, 1123

July-Atmust, 11511y, Manchester—Yarns firi ,

aloths good demar

GRAIN MARKET.

WHEAT —1"ricr changes were unusually
wiolrnt, even couparcd with recent ex
clted markets  Values sonred early (o new
high records, &
High point estuhitehed o

deal In 1888, when the D) _positian
#31d mt B84 and May ai ! remut -
dous buying tor ouislds acvouh! Was pro- |
moted by hoallish mentiment, wHIGH And

arleen from the heasy Luyihie for esport | o
iine reported
that the crap in the novthern part uf that
country was pracileally a fallure, and that

on Tussdav's Jdvance Aty

further Jdetoploration =ould proababls e
duce the saportuble surplas tooo miniogn
A complete roversil  of conditions taok
plooe binta, and prices Just most of the ad
Ak inder  heavy  Hguldation losing |
prices were 18 1o 1% e mbave (he tinal of
Tuersdny, bu' The underione War oietinciiy
wehl 1t seminsd thine thim tirrket wie
feeling the efect of oiervoniits ner un the

‘e »

buviue slide, wnd o
students of o
]

UL O

The tact
inr commodity markets sisn
wealiiiesn |24 1o rumors that sohie develnp

et was pending which milgh' be 0X-
pected tn have a Learish Infuenve on the
taarkets 1o Eeeneal, sithough nothing of
this wort war definite’y confiemed Thers
sramed 1 e & genvrsl dheence of cxport

wre it there was ples sald Lo by con
#ilerib's reasiling by iraders who hod e
ety iade purdhase
amourt af rash wl
loeml onsh market
Ry P2 NG, Mo
Loulut i,

109, all f. o b New York.

CORN—=Murh=t exolted and somewhat
o r

faverish Al the putee: & slightiy =

tolinwed Ly 4 famp of aluii

rympathy with wi
"

ey
mint  ynder
Lion was hy
wes

B hipa) ditinhting fa

' ' e pihe HiRr el

' 1T alerhy I N

CLITREET T

ll-l\'lh—--.lll v oW el Tl the sama

Be Lht wlldr warkegr, 1 ne L

ady nrla' ints new high t;uulrd :nld I.;l):;
Oif and ciosing heavy, The local

Ut

markst was llll‘d atandard guoted

hipped, white, 4% to 80c, ail sisvater.
H'I'E-—!:.rltﬂ atea

BARLEY—Market
f o L. New York,

*Ne. 3 Western,
quiet; fesding, $1.04

MAY—=Muarket steady; No, 1, $1.05; Ne,
#1; No, 3, b6 to #0¢.; shipping,
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EEAROARD CLEARANCES

Last ’nr‘.............” 0,000
METAL MARKETS,

Active of
o el

domestic brase nnnululu!'vr

finey, 21
hen 3190

;ﬂ.n:-; fancy. 0% 84
;’;?nﬂ maricas, 110911 e

b ] for Arel quarier dell
MY to BTy cente for the second quarter
M cents for JAnuary
The J-on 4 saye: “Iron and stes] markeis
with litle semblance of re
straint, and no weel of the vear has brought
fo many evidenoes of demand outrunning
and of the projection of that cond
With prices of seil
finiahed steel §16 to B0 highes than one year

ar inlu nextl year

. there is more expeviation of further
nees than existed in Ociaber, 1906,
tron nri-es have laken leaps of §! 1o B & ton
amd in some centres buying Lias been hea

“Allied biyers of sheil atesl are making no
fireses on the price (or delivery n
the second halt of 1917 11 s & case of gel-
the mills (o book the steel, and 40
paid on several hundrsd
thousamd tons now bBeing negotinted. sgainst
Iy on the last contracts
mreedly thal Francs and Ttaly will take all
the war steel our manufactarers can furoish
hall of next year Ona steel
1o quels on 10,0 Lo

ane
advane in coke has had ne parallel
Ae high ns §7.70 has becn pald for prompt
furnace coke, and conl and roke are still Fo.
Car shortage in lke
menacing &% Winler comes o
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oiliv, No, |, per ton,
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Houthern Cul FEdieon
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thant practiutly ] gl g Siiver fond Mintng. ...,
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Alr Frake extra,.....

of & consldorabile
ul the (Gull In tha
w0 oobaruny was yuoted
hoard, #1835 No. | northern

Vann By & I,f' p?

B-0i%  Ne 1 uorthern Mantiobs, | Natonsl Refining Ce, SXUTR suennnns

SUGAR STOCKS,

Lireak to the Jduy's |uw
Sldnthon The torhinivesl

cuident that earn, In cams

NuS FRLOW Was Gueied
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NEANS AND PEAR--Recalpte, 1200 bags

Urans, 4587 hags peas.  Marrow, eholos,
100 Iba, B10.80; falr to mond, $10 204F 10 40
Lady Washington, Callfornia, 1914, #1025,

rmail white, Califarnia, 1915, choles, §300
G0 red Widney, choles, B10.20; falr 1ol
wood, IRERQ IO NS el marran,  choles, |
INAGS e: Imperiale, low, 90 B 1o, pinks,

inn, l'n11-|
: pear, hinck eye,

Californis,  chalee,
fornia, rholee, 8¢ 8587
Cinittornta, §6.259 40,

RUTTER — Hieceipina, £330 packages |
froamery, higher seoring than evtvas per
b, WNWp36ge { extras (82 senpal Rhige. ;
fissta (SR 18 B1 meore), Sd@wdac . keconda

XD to AT meored, 33l WETN L, thirds, 319

! WA Nge., extran 340 Ao firsis
s @abige , weconde, 139 00c,; cTEAmMATY.
held, hgher  than  extras, 300, @35 c ;
exir A% Ahe ; Arste, BAN @ REG 0. per-

onde, 384 UARye; thirde, 308 21 Yo ; Sate,
dnlry, tubs, finest, 844 udde.: good to

prime, 33l @ 24c; common 10 fair, 0@
A%2¢.; remowated, extras, 30 V4n; firsts, 310

e lower grades, DG A0 Imitation
‘ol

firsts, 30'% o e ladles, June
SOWAGWe : current  make,

LMl . packing sock, ontr-
no), #8e; Mo, 3 PAu e

CHEESE—Neovipts 2421 hoses, tnelud-
INg 108 boxes fur axport. STATE W M
FLATS=- Karly made, spociale e, 21y

average fancy, 208, fresh
o STORING . whits, #
olored, aveornge fancy,

whits, m‘orn‘- faney, :n\ia-. TWINS-—
oy

Bariy made, apactals, 2ic,, spreiule,
fle, average fancy, 20% ¢ CHEDDA RS-
Barly made lrfldl. dllge singie Aalsies,
o il sty len, undergrades,
S0k, WIRCONSIN, W

n%cilm fraah,
le.; doubls dalsies,

We:  eingls,  dalsiea

1
rly mede, specinie. 1@ 18
apeclals, 17% LI} .‘lu‘n

e?rum maks, ’
1@ 17%e.; falr to good. 15@10We: lower
grodes 1001 %o

COTTONAEED OTL—Markst .:“llol.
trading belng In evar rocorded. sales
AgETekating #1100 Larrels.  Early sharp
upturn carried values to highe prices
ever sxperianced, but toward close a reac-
lon ovcurred under liguidation, Puring

arders wers recelved from West and op-
rrations wersa In  unusazily large loie
Urude all In Bouth sa'd ta be strang, with
Httle affering, but it was thought technlcal
porition In Toes! market nas weak.

Range of prices- Tors.
mn.  Migh Low Tl dnv

Bpot . .. . - L 18 0
Iwtober, T 120078 .80

Nove'ber 1206 1281 1333 e gt

Pece Ter 1200 12.0% 1245 12,057 17"

January. 128 12 L
%

Fehr'ary 1284 118 - LR
Mareh 1204 1285 2 s 1]
April 13 w085
Muy 1M 10T 124 12MaT

Elis—Hecoipta, 10007 cawes Fresh

Ruthiered. extra fne, per doxen, 304 40e
exire freta, Q8@ A0, Mrele, @S0 peos
ende. 31 W 23c,; thirds and poorer, 4 gave.;

Airties, No, 1, 23, @ 20, No, * and poorsr

THNe.: checke, guoid to cholee a7y, 2T W

e, undergrades, D@ 2Ee refrignrator, |
special marks, fancy, starage wnd Insur
nvea pald, 32¢,; firsie, A1 bsc . mnconds, 7
e s

8

ower grivden, SAQ IR  dirties
e refrigorator, Hiate, whites, 33
Siate, Pepnsyivania ¢ w
hennery whites, fines 1§ ¢, BENa3

Sauthern, gathered whitea A0 4 4he

PFennaylvanla and nearby, Lenneary bhrowns,

430 000, gathered brown and mived colors,
ShrADe,
FLOUR AND MEAL _Tricea in wand:

HEpring patente, IR 409 L84, apring clears
1S a0l asl . winter atents, S0al@is 86 |

winter stralghis §s A0@ 8. [5s. exira No
viiers, PRI 1Y extra No, £ wint
i T 0 N0 Kanrne cirdighta. o9
faney spring patents. jobbing lois,
1045 (L8] Noe Nemg falr 1o goo
§ el whales s fa B.ide s, Cor
strone; Kitn dried,

e wihite and yeliow, 1240, coarse, 210,
Fomiesdity firm, bran, huik, SE8.40, 100 Ib,
34, Rour

“ue, f3u,
LT "
§42, Wenlern AP hran e 1
[ FERLE B
1240 tour middiings, do, 335, red
140 Ib. macks. #39.

DRIED- Appies, svapnrated
., ThHie., eholee, U TNe,
w0y Rasphore les b, 3i%

#avy mindlings, do.

Mucklaperrion, 15, Cherries, 15§
; Aptivots, Californin, Mowpark, k.
Jots Yie Heyal, 13w ‘emihes, Call-

fotnia, preicd, Ih. 13 14% e unpeeied,

Tdse. Prunes, Californis, 708 to 30s 26 b,

hoses, b, gl lie

FRUITS, FRESM —- APPLEF < Janathan,

hhi, Bla i fnow, Bhl, B1.754 4, Alexander,
A5 I0 York Impertal, Wbl §1.36
;380 Welf River, thl, 17604, Meln-
inla, mized sorta, |
. uol. M) 2LORTE,

whi . B
toah, bhl, 124 0; Vieg

Pound Sweel, §l 354 i Puchess,
$1.50ms Grasenslain, bl (AN1 L LW
Mutden's Blurh, bhi. 81 566 3060, \\.'.‘."h)'

{ AN Iz b Fa'lt Piapin, bhhl,. 0 DEALE
Molinng  Plppiy il lLing

Pippin b, #1 S0 s 0Tk Cadiln

32 Cullber t LN

, bl B0 Tha 400 King.
fruhbardsan, L° $12000;
43 Hen  Lravis bbi

1ain bbb 1 L

L h: Dslicin
Winter Ma:
Nl 2 50 shrpye
«® 2. Jonall
Epitzentiery far Western, Lnx, 31,75
stavmun Winesap. far Western,

}
ar Wesiern, bax,
i, far Western, hom,
siuln. far Weptaph, hox

px. SLBOAI L €3 Rome Fesuty, far Wests
erii. box, J1LLOQZ 23 King, far Wearrn, |

box, §L.350 L
ern. hox, $L23WE CRARBAPM Amall
B, $od Y. large. hini, $3m 450  PLANS
$2né, No, o 1l i
per ke, $10 1 00, Aeckel,

braig., Fde. G
i, ¥ewsil
Clalrgeay, hol, §2 508 5 Heurre Moar, bl
$ag %00, Heurre IfAnjou, bhl, B:BG0 e
Webster, bbl., 12300400, Howell, wubi

w, bh', $3@ 8 00, rominen

sarte. bhi, §1 BO0

onte, hhl

U INCES
EAC

) a5 4t Boe
Claude, & I bk,
f th hrk

; Etate, Dam
Rtute, Lushel

lor.; Nlagari ¢ ib bak,, Ibgribe.. binek,

4 Ih ek, T0@mibe: 8 Ib, bak, B0 0

white, 20 (b bak., L0 98e.; red. 50 I ek,

LOW Tio.; black, 20 b, ek, S04 6o, De
ware, In treve, ton, 1%, white, In traye
ton, §60, Clinton, In trays, ton, B8O

cord, In traye, ton, #s0@cd. CHANHER-

i3

E—Caps Cod, Inte sarts, bhi, Jrak

Cape (‘od, early black, bbl, $3y w0, Cape

Cod, crate, 31 30@1.58; Jermsy. standard
crate, §L5OW LTH STRAWRBERRIES—"all
furnle, pint, S0Boue, AVOUADUD PEARN--

Fiorida, box, 83103, Cuban. box. 102 40, |
Forte

OURANGES - Jamalva, bhox, JE{3
Hico, pox, BL500 0 0, Callfornia, . 1
% TSUMAR - Fiorlfn, half hox, 8104
- GRAFPEFRUIT =Curlifornis, haif box
$LELNL A, Florida, box, J2Q655; San
I"edro, B3N Cuban. hox, I b 74, lele of
Mnes,
UL LH walt, box, §20 4530, Jammica. box,
SLLONE KD LEMONS- Calffarnle, box, §4
WS, Hported, tos LR E LIMESE—
Dominican, bol. $sgy OSTRICH i
MIZLONS—=Colorads crale, I )
BA MELONS Califernta, craie §

CITRON MELONS--XNvarhy,

y H 1 o
Noo I, B4R LT shipping, $13@ 13, no grade
Wy, F10@ 1L, faney Hght viove tixeil,
Pl g lTs Ne. 1 clover  mixed,
awer grade olaver xed. B10IN
Cinver, 81514, elover, lower grad
4 KIPFE. STHAW-—Nn 1, §14. No, *
13 L0, Small bales sbout §1 under la
HOPs—=tiate, 1016, cholee, (b, 09
medium ta prime, 400 53a  1WIL
o prime, Wil Pacitie  coast
1980 I il tu
19158 ohi 2% e, M

HAY AND STRAW—!large baled Tim
J 1 ;I.I No.

ul ] .

MOLASSES AN AYRUPS - New Or
Ieatye, contiifogal,  copimeon, he.. felir,
T L s prim apatate g
New dirieatie, ofpen Retty 0 g i himeh

i Titog io Sy oupee —cainnen, 15 o

= , Easlliin, o0 SR
SAVAL  STOREsS—sSplrlie  Lurpenttne
o hililm, 47 %5 TAL Ietort wni
IHOSIN- “"mnman 6 gt

-y
4

OMLS—Siandard white petralsum, bhls,
Neo Yark and Philndeiphia, #8235 hulk,

$4.50, canes, §10.75 water white, hhls, New

York wnd Vhiladeiphin, 3935, buik, §5 10

canen, 1ILTH O iy reporte:  Credit Tal-

e, B N0, runs, A5 E43 Blie; nverage,
w1006 Hhipments, 100,650 sverage, 03,520
Pansevd ol — Westary, AE@ase.; city, Boag
Mhes, Caloutin oil, #1656
POTATOES—l.ong Island, bbl or hag
F4 L0y a0, bk, 1
Lilh, 188 The | FRLE
PO CSGE e B0; Nimte, Lplk IR0 jha, $4.60

| 085 Jdersey, long, 165 b, Img, K10
rovnd, 186 b hag, M BAWEKLTE—Routh-
: barkri, #0098,
Joracy, basket, § .20, Jersey  Aoubls
head, hhl., $2 0008 Delawars and Murs -

ern, bhl, #1004

Iand, baskst

+ B
POULTRY, l-mtu—-wnxnw—nu
r“ ked, apring brolling, l"—l 1ha. each, Ih,
&7 lbm, S3WE6c.
springs, nonr. 204 Cic.: old henm dry
i nld fomm dr(l picied, 30c
NE- Presh, diy

g 2ol B Ihe, dbe,;

ploked, : :
pealded, r2e, CHICKE
moked, 12 19 hox, Westorn, milk fed,

b 1o doxen sl undas : JR-24 1he
Al <40 Jhe, 200R

5 .

nhave prives, depending on q
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fred, neoarhy sgunb, 1.0 |

dry ploked, milk fod

Ioereamery, unsaited, nimher than ex-

Wentern and Houthern,
pleked or sealded,
mon und qulls, 158 18c. rr‘lwi.ﬁ-l?ruh‘drr,
packed, milk fod, 12 to oy, Westarn, boxes,
4560 Iba. _and over to
SAG2ae,; A0-4T Im, 100 0 204ge,, under 10
18%¢c.; freah, dry packed, ecorn fed
Wentarn, 4x.60 The

Be . seconde, IH0;  lower dry pleked, 2% o S30ge 3647 Ibw,
©2ie; R0-88 0%

Long 1xland, trenh ducklings, b
UABS—Prime, white, 610 (be. an

M.~ Farly

LR p ,
ATE, | peporied on tracks; twenty-seven unisaded.
aj fowls, 1#c.; poor te medlum
3 lzl'l'r,: eile}-n{ snllin
$ .
o gulneas, (0@E0c. & palr; lw
plgsonn, 2te a patr.
PROVIAJONS—-Pork firm: mess §01
.

atre India mess. B30

meate—Firkied
Pickled hams steady, 174% 1%
| 3

IR0 184N, cfty

Kauth America, %
compound firm, 140§ @ Lty
(B S L 1M QLbe; chty
reenines, BN @ENCe. .
cad

d-‘l‘-"?ﬂ»'ﬁ" '

Japan. 4550, blue rose, 44y
EA—Opening steady, un-
vhanged ta ndvance of b poinia. Undertons
firm all day on & fair demand from loce
trade Intereats and speculntors, with prices
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| have read the platform of the Railway Investors’ League. 1am in hearty sympathy and accord with its object and purpose,
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Railway Investors’ League
A Power for Fair Play

There ate several times as many security holders in American railroads as there are unionized employees.
But the unionized railway employees are a power.
Railway investors are not.

Because these workers can and do act unitedly, whereas railway investors do“m! act unitedly—indeed,
railway investors, to quote the words of Howard Elliott, “sit idly by and do nothing. o o

The Railway Investors' League is being formed to consolidate for protective ial ac
immense power ln({ influence possessed. but heretofore unused, by hundreds of thousands of unorpmzad investors.
The League is neither anti-labor nor political. Its aim is to sccure fair play alike from railroad managers,
railroad workers, railroad regulatory bodies and political parties. It will oppose unfair tactics wbet!ur ,.Et:m
by Federal or State Governmental bodies, by railroad managements or railroad employees. It is “anti
—save unjust practices from above or below, from within or without.

Ll The League believes that national prosperity cannot be enjoyed without railway prosperity nor without
prosperity.
for a nation-wide body, representative of all railway security holders, small and large, has been
long recognized; but until the recent arbitrary action by the railway brotherhoods, investors could not be aroused
into taking lyl.l.l'litd action. The enrollment of members in the new League, however, is proceeding most
encouraging

What is best for the ordinary railway investor is in the end best for railroads and railroad employees, for
none can prosper permanently at the expense of the others.

Unless the nation is awakened to the necessity for treating savers and investors equitably, our transporta-
tion system may suffer so seriously as to endanger the progress and growth of the whole country.

The task confronting the Railway Investors’ League will call for much hard. painstaking work and for
infinite confidence and courage. It will also entail considerable expense. At this stage the Organization
mittee does not ask for financial support from those tentatively enrolling as members. Every railroad stock-
holdesand bondholder is invited and urged. to protect his or her own interest, to sign the appended blank. When
the time arrives to place the League on a self-supporting basis the membership dues will be low enough to permit
the owner of a single share of stock or a $100 bond to enroll profitably. But any who may decide not to
retain permanent membership can then withdraw.

The advantages which must accrue from the formation of a national, united organization capable of
making its power felt are so manifest and so grcat as to attract every patriotic investor throughout the length
and breadth of the land.

Please fill in and mail the attached blank at once- without incurring any financial obligation whatsoever.

In union there is strength.
J.-A. FAGAN, Minneapelis, Minn.

CARL W. PEIRCE. Masillen, 0.
F. EDWARD SOMMERS, St. Louis, Mo
WILLIAM K. EWING, San Antonio, Tezas.

H. T. WINSTON, Washington, D. C.
C. McCCONNELL, M. D., Hogamburg, N. Y.

ORGANIZATION COMMITTEE:
John Muir, New York City, Chairman.
Lionel Sutro, New York City, Vice-Chairman.
B. C. Forbes, New York City, Vice-Chairman.
Paul Mack Whelan, New York City, Secretary.

understanding that signing this form does not place me under financial obligatien, please enroll me az s member
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BSubscription price ia Paris 88%%.

Republic of France
5% National Looan .

Not redesmable or convertible before Janoary 1, 1931

Exempt from French Taxes

Denominations 100 france capits! and multiples thereof
Interest quarterly February 16, May 16, August 16, and November 16
Subscription for payment in full 87%4% ex Nevember 1916 coupea

The undersigned by a speclal and exclusive arrangement with

the French Government will receive subscriptions for the
above loan at the fixed rate of exchange of 5.90 francs to the dollar,

which is more favorable than the current rate. This agree-
ment also provides for delivery of the definitive bonds in New

York City free of expense to the subscriber. Subscriptions may be
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A. Iselin & Co.

New York
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forwarded without additional expense to the subscriber through
any bank, banker, broker or trust company.

Interest coupons as they mature will be received for payment or collection st the them current rats
of exchange at the office of either of the undersigned.

Subscription price in New York, less November 1916 coupon
100 francs capital

148.3050 per 1,000 francs capital

741.5250 per 5,000 francs capital
At the above prices, should exchange retumn to the normal rate of 5.184, the equivalent
price in New York would be about 754 %-

The direct yield at current rate of exchange is over 5.70%, and at normal parity of
exchange is about 654%.

Without taking into consideration any advance in the market price of the issue, there
is the possibility of a substantial enhancement in yield and in value through the retum
of exchange to normal.

The subscription list will close on or before Saturday, October 28, 1916
The right is reserved to reject any subscriptions,

Payment is to be made in New York funds at the office of Brown Brothers & Company,
59 Wall Street, New York City, on Monday, October 30, 1916, .

Temporary receipts witl be lsued by the undersigned
changeable only for the definitive rentes when received in ﬁ"&"@ﬂ

Descriptive circular oo request.

Brown Brothers & Co.
New York Philadelphia Boston

- b




